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Bears Back Thelr Operations
by Enlarging on the I'ros-
pects for Peace.
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Steel Common Slides Down in
Face of Wonderful Re-
port of Earnings.
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The huge profita made on the short
ke of the stock market by a
operntor. who was one of the chief wit-
tessien before the Congress
have suggested to
other operators in yesterday's speculn-
Lo In the Stock Exchange the wisdom
of smulating his procedure,
opinions expressed by this operiator re-
| puriding the probability of peace have
suggested to the ordinary professional
trader that [n the absence of publle In-
market the “horrors” of
pence ngrin could be brought Into play
un an argument for transactionn on the
thin lden wus
pdvanced In the Btreet as adequate rea-
#on for the weakness presented by the
greater number of stocks.

In some gquariers the theory was en-
thaut In the best purt of the
current year we would witness x lqul-
thut the publie war g0
badly singed in the December slumg that
would not again
speculative operntions for the advance,
and that irrespective of the strong posi-
nf the country's business .
period of declining market values might
Le looked for, with
price tondency to come with wetual nego-
tintions for n cesention of hostilities,

Tulk of this sort In Interesting, but It
particularly In view
of the great readjustment which already
has taken place in quotations,  And |t
i not convinecing becauss the world of
money and busineas (n now preparing for
peace and will be In a mound position te
meet the aconomic changes that must de.
velop with the end of the war,
i® B0 much real
gloom In speculative clrcles in the Street
that It |s useless to try to convinca the
| wvernge trader that (0 will be possible
| for the seock market ngain to respond to
+ the factors which have been making nnd
stil] are making for intrinsle value
it appears probable that just o long as |
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Greenwich and Warren Sta.
ry and Grand St.
« Ninth Avenue and 14th St
. Broadway and 18th St.
" Fifth Avenue and 20th St.
. 2 Weat 13d Street
! §7th Street and Third Ave.
way and 61st St.
ll%h Street at Second Ave.
« Broadway and 104th St.
Lenox Avenue and 116th St.
125th St. and
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nationa)l situation are looked upon from
| the viewpoint of unsound reasoning, and
| ro much stress |8 placed upon the sug-
gestion that everything In this country
| period of serious
| lguidatoin, the stock market will ramain
| in ite present unsatisfactory position

The wonderful showing of the United
| States Steel Corporation fell flat so rar
| as attracting active buying of stocks wan
Nothing more significant of
the perullnr mentul operations of the
publle and Wall Street traders need be
adyvanced In trying to explain yosterday's
course of prices In stocks.

If Bteel common
worth more than
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in not Intrinsleally
$125 a share on the
strength of the earninks avallable for
1 then it s not worth a cent,
Yot it sold down and nohody appenred to
want It, excent for covering purpoesos,
« market certiinly I8 in need of &
tonle I the way of a brund new variety
Cheerful factors which
in 1216 mude for higher pricea no longer
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In the greater number of stocks mar-
ket values are under metual value, with
olg and growing short
In the greater number of bonils
prices are moving in response to [nvest-
Thae supply of bonds is
Hmited, while the wupply of capital s
Thers may poon be an overs
flow of capltal from morigage lasues into
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February
Bond Circular

We shall be pleased to send a copy
nl' February Gun;l.Bud
Circular to investors on request.

This circular descrbes a compre-
hensive list of carefully nelected

oad. .
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we recommend for investment.
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French and British Tssues Well
Taken, With Rails a Fea-
ture of Market.
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TEFESTER

demand for mortgage lesues, while they
mee In the general pogltion of affalrs of-
prospects  of  md-
ditional financing In the ocoursse of the
The market noeds
more offeringm, and now that the newest
United Kingdom loan has met with un-
talk already 1s heard
of further financing in this market for
the aceount of tho Allles. And It is be-
lleved that with the end of the war con-
ditlons abrond will require heavy ex-
ternal borrowing and that ths position
of money hers will be such as to make
Europsan loans ensy of negotlation,

should be at-
tractive, and they are now suggRosted be-

cause of the perslstent talk heard in the
finuncial community of the presont year
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Totul wales to-day, 728,200 shares. Same day 1916, 642,800,

Hru‘ne period 1916 11.1410'|\U

GOSSIP OF WALL STREET.

Pablle Not Responsive.

The publle apparently is not
drawn into the stoclk market at the mo- {

next few months,

qunlified success

Closing prices of sfiocks lu which there
| Were no transactions yesterd

The United Htates HStesl
earned more In the last two quarters of
1914 than In the whole twelve months
i more In tha last quarter

of It? argues the outsider,
tive effects of the Steel Corporation re- .
port us an influenco In the #tock market

Hichen 120¢ 126150
MAPAS :

enough orders on 1te books (o keep ite Anglo-Frengh 6s
plants husy for months to come without
the swddition of w slngie dollar of new
It‘m\tr.n!:-. Indeed,
has been enguged for six to
.lhe.ld with orders that eall for de! .\uy
i the second half of the year and even |
hring n falling
off In the demand for munitlons,
will bring also o blg demand for com=
And the steel
turers of the warring countries will not
be able to handle that situstion wlone,

United Kingdom
hx and Blam wers well taken yesterday, |
wiille the general bond market presontisd
the sama favornhle characleristics of lha
et fow wesks

Among the ralln Atcldson gensrnl ds, k
Baltimors and Ohlo convertible 4 s and

HBurlington joint 4e, 4

York Central debenturs 68 and Houthern
Rullway ix nngd 4% were features,
g and Lake kv
 dvanced a point,
Industrial and rn!nt-allun’uun
st Amrr. vty Telephone 4a and bs m'-r-|
In demand, International Mercantiles Mia-
Iw, il U'nited States
Steel sinking fund &8 and United States
Hubber &3 were unchanged.

Total gnles amounted In par valus to
o A8 compared with §4,525.000
on Tuesday and $4,426,000 & week ago.

Guitations on governmentys wnd sunles |
af other bonda follow :
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Nullding Abroad.

The phynieal reconstruction of rull-
roads and of manufacturing plants and
of bridges and bulldings will require an
enarmous smount of stesl that must find
reflection In the export trade of the steel
companios in the United #Htates
My Ih the steel business by o mewns is
The United Biates Steel Corpora-
{t® surplus tn two and

yot have earnings heavily In excess of
L dividend needs, Steel common has come
into the Investment clans,
n!wn;w Ium been in that class, and it is

ring 48 Wersa up

- "

t--ll‘l*\'ﬂ.ul' I\ 1 Ll
o

business could davelop that would Iessen
Ite Intrinsie value as o prime Industrial
| security for Investors

-
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Dividendqs From Sarplus.

If the United States Steel Corpora- |
tion continues fts polley of accumplnting
a lurge surplus and making that surplus
. it soon may be able to pay s
intereat on its in-
Htockholders may
¢ | appointed hecanuss an extra of only 198
per cent, was declared on the comimon,
4 | but they have the satisfaction of know-
| K the corporation s bullding for the
future wholly in the Interest of the re n‘,
owners of the concern,
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Thers appears to*be no prospect of
anything this year In the nature of o
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| ments 10 wtocks that murked Iast veur's
* | pperations, but from wll indications it
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Seens Promise of Prosperity.

The XNnatlonal City
month of the new
glven good promise for a continuance o
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The tulk of peacs hias had less oeffect
trnde than upon the stogk mar-
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BURETY COMPANIES,
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that the mere fuet peaca dincusxions

vxtent upon Industey,

country's Husiness
The bulletin says nlso
that it In accepted ns o matter of courso

aly
lnu“ China ||1 ([P
1C0ly, llrl.il‘nul i

bty disregurded,

!'fd'l Title G '
cen will ho necessry, and that : il

demorializing Influences of falling prices
s fully wpprecinted
maora goods on
the decline comes than absolutely neces-
.l manufacturera nre h1|}'1t|l ..,m,
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Profits From Husiness,

Husiness has been so good In the last | American
year that a great many producers have

Amurioan G -nr-!m pf

3 .
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Atlas Partland Cement, .,

feonservative about dividends and intend
Lo Wevp themselven furelinded,
enl they ure pneeding more Nguld capltal
thun ever befora to hundle current buysls |
voaecount of the Lhigh prices, but |
nw the cost of the industrial boom passes
il prices begln to subside 1t will ap-
surplus of monoy
valsts In this country.
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Steel common opened
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